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/ RRNLQJ EDFN RYHU VKH @WW HDU DQG Z KDW5 LR 5DQFKR ) UH 5HVFXH 55)5 KDV
DFFRP SQVKHG P DNHV P H SURXG DV ) LLUH &KLHI , FROVIQXD@ @RRN |IRWZ DUG VR VHHLQJ Z KDW
VIKH | XVKUH KR@V IRUVKH EUDYH P HQ DQG Z RP HQRI 55)5 7KLV\ HDU Z MK VKH VXSSRU\RI
VKKH J UHDWFIVY] HQV RI 5 IR 5 DQFKR WKH SXEQF VDIHW * HQHUDO2 EQJ DVIRQ * 2 ERQG Z DV
DSSURYHG Z KLFK DA@RZ HG55)5 WH RSSRWXQIW VR SXUFKDVH VKUHH ) LUH ( QJ LOHV

3XP SHW 7KHVH DSSDUWDWYV KHCG NHHS 55)5 VIAHWMOQ WS VRS VKDSH DQG SKDVH RXWR@HU
KWK P LDJ H YHKLFAY VKDWKDYH VHHQ WH HQG RI VKHLU QI H VSDQ

2 QH RI VIKH VUXFNV SXUFKDVHG Z DV UHFHLYHG LQ ) HEUXDU 7KH UHP DLQLQJ
VZ R 3XP SHW KDYH EHHQ RUGHUHG DQG DUH LQ SURGXFVIRQ DWMKH 3 LHUFH IDFVRU\ LQ
LVFRQVLQ Z VK DQ DQWFLSDWAG GHQYHU GDWM LQ VIKH VSULQJ ,Q DGGLMRQ VR

VKH | LUH DSSDUWDWKV 55)5 Z DV DOYR DE®Y VR SURFXUH IRXUQHZ DP EX@QFHV RQH
KDV EHHQ GHQYHUHG DQG SMFHG LQVR VHUYLFH DQG VIKH UHP DLQLQJ VIKUHH DUH EHLQJ
EXLOVDQG KDYH DQ DQWFLSDWHG GHQYHU RI VSUWQJ

$ QXD HSRUW 3DJ H




) LRP VKH 2 |1 LFH R

&KLH " HLASSR

$ QRQJ Z LVK VKH QHZ DSSDUDWXV 55)5 KDV EHHQ Z RUNLQJ KDUG RQ XSGDWQJ | DFLAVIHV
7KLV LQFOXGHV VKH UHFRP P IWIRQLQJ RI ) LLH 6VDMMIRQ 0 DUSRVD  Z KLFK Z DV
FRP SGHG LQ 0 D\ Z LK DQ DQWFLSDWHG RSHQLQJ LQ ID@® ) LLH 6 VDMIRQ  Z DV
UHP RGH®IG HQMAHQO Z VK D P XFK QHHGHG XSGDW# VR VKH QYLQJ TXDWHW DQG NLVFKHQ
7KLV Z DV FRP SGIVHG VSUQJ ) LLH WDVIRQV DQG  Z LGXQGHUW R UHQRYDVIRQV
DV Z HOWDWIQJ VXP P HU Z KLFK Z LAODLQFOXGH @YLQJ TXDWHU LP SURYHP HQW DV
Z H@DV Z RN RQ VKH URRIV Z LQGRZ V. WXFFR DQG NLWFKHQV $ @RI VKHVH UHQRYDVIRQV
KDYH EHHQ P DGH DYDLAE®! GXH VR YDURXV I XQGLQJ VRXUFHV LQFOXGLQJ * HQHUDO) XQG
6 VDV DSSURSUDVIRQV DQG YRWHU DSSURYHG ERQG | XQGLQJ

,Q DGGMRQ VR DAVKH FDSLVDOSURNHFW 55) 5 KDV VHHQ D QXP EHURI SURP RVIRQV
DFLRW DAUDQNV : H KDYH KRWHG QXP HURXV FRQWQXLQJ HGXFDWRQ SURJ UDP V DQG
SURI HWIRQDOGHYHARSP HQWFRXUVHV | RU LOVHUQDOP HP EHW RI 55) 5 DV Z H@DV
VXUURXQGLQJ GHSDWP HQW LQ VKH P HWR DUHD $ FDGHP \ & W  Z DV FRQGXFWG LQ | D@

Z KLIFK JUDGXDWG  QHZ P HP EHW $FDGHP \ & ®W  WDUWHG LQ VSUQJ

Z VK FDGHW Z VK DQ DQWFLSDWG J UDGXDVIRQ GDWH RI $ XJ XWV 7KLV SXW RXU
| X@WP H GHSDWP HQWMDII DW P HP EHW RI VHUYLFH GLYLGHG DP RQJ WWKUHH
RSHUDVRQDOYDWDQRQV ) LLH 0 DUWKDOV 2 [1LFH HP HUW HQR\ P HGLFDOVHUYLFHV @RJ LWWIFV
DQG WDLQLQJ GLYIMRQV

$V55)5 FRQWQXHV VR VHUYH VKH HWIP DVHG FIM] HQVRI 5LR 5DQFKR Z HZ L@
FRQWQXH VR DGDSWDQG JURZ Z VK VKH &LW : H Z LGFRQWOQXH VR DWHW VKH LLVNV
VSHFL LF VR RXU FIVY] HQV DQG GHP RJ UDSKLF QHHGV VR HQVXUH Z H FRQVQXH VR P HHVWKH
GHP DQG SAFHG RQ VKH ' HSDWP HQW / RRNLQJ VR VKH IXVKWH Z H KDYH LGHQW LHG | XV UH
WDVIRQ DQG WDLQLQJ | DFLOW GRFDVIRQV DQG Z LAFROQXH VR Z RN Z LYK D@
WDNHKRGHW VR J URZ VKH GHSDWP HOQWLQ D VXWDLODE® DQG | LVFD@ UHVSRQVLE®H Z D\
VR EHWWHUYH VKH FIV] HQV DQG YIVIVRW RI 5LR 5 DQFKR 7KDQN \ RX | RU VKH FRQIQXHG
VXSSRUADQG WUXWMQ \ RXU5 LR 5 DQFKR ) LLH DQG 5 HVFXH ' HSDWP HQW

$ QXD HSRUW 3DJH
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7KH QH[ WWHYHUDOSDJ HV FRQVDLQ VKH GDVD 55) 5 WDFNV DQG P RQLVRW 7KLV FUXFLDO
LQIRUP DVIRQ KHGV Z VK VKH VWUDWAJ LF SQQLQJ  UHVRXUFH DARFDVIRQ P RGHAQJ DQG
VR HQVXUH Z H SURDFVIYH® DGGUHW VKH | XVKUH QHHGV RI 5 IR 5 DQFKR LW UHVLGHQW
DQG YLVLVRW

7KH' HSDWP HQWDOR WDFNV VKH RYHUD@FD@YRXP H HDFK \ HDUD@®RQJ Z LYK VKH
W SHV RI FD@Y LHVSRQGHG VR DQG FRP SDUH VR VKH KLIWRULFDOWHQGY 7KLV LQIRUP DVIRQ
EHFRP HV VKH | RXQGDVIRQ XSRQ Z KLFK VKL WKH GHSDWP HQW P RGHOVR DGGUHW VKH
HP HUW HQFLHV Z H UIHVSRQG VR

$V\RX Z L@VHH VKH' HSDWP HQWWDFNV VKH QXP EHURI WUXFVXUH | LUHV
UHVSRQGHG VR LQ RUGHU VR DGNKWWM LLH S UHYHQWRQ HI I RUW DFFRUGLQJ @ ) XWKHUP RUH
VKH GHSDWP HQWDQDQ ] HV Z KHUH LQ VKH & LW VKH HP HUJ HQFLHV UHVSRQGHG VR DUH
KDSSHQLQJ 7KLV KHGV | RUHFDMWM XVXUH | LUH WDVIRQ DQG UHVRXUFH QHHGV

) RUUHIHUHQFH EHARZ DUH VKH SK\ VLFDODGGUHWHYV RI HDFK & LW | LLH WDVIRQ

« 6VDVIRQ 6 RXVKHUQ %YG 6 (
. 6VDVIRQ &KHUN 5G 1 (

« 6VDVIRQ 5LYHIMGH ' U 1 (

« BVDMRQ 6VRUDJH 7UDLQLQJ ) DFLOW
« 6VDVIRQ 6DQWD ) H + LAY %YG 1 (
. 6VDVIRQ 0 DUSRVD 3DWNZ D\ 1 (
« 6VDVIRQ 5RFNDZ D\ %G 1 (

6VDMIRQV DQG  WHVSRQG RXWRI VKH VDP H EXL@GBLQJ D P RYH VKDWZ DV P DGH LQ
GXH VR VKH UMQJ FD@YRXP H LQ VIKH VRXVKHUQ SDUARI VKH &LW 6 VDMRQ LV
FXUHQV® QRWP DQQHG VKRXJK Z H WDFN VKH FD@YRXP H VKHUH DV SDUARI VKH & LW V
SMQ VR WUDVHJ LFD@ SMQ | RUVKH | XVKUH
7KH GLYLGLQJ @QH VHSDUDVIQJ VKH & W EHVE HHQ QRWK DQG VRXVK |RURXU
' HSDWP HQW SXUSRVHV LV 1 RWKHUQ %Y G

$ QXD HSRUW 3DJH
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,Q P DQ\ Rl VKH FUMFDOGHFLVIRQV P DGH WHJ DUGLQJ 55)5 V RSHUDVIRQV KDG
VKH ' HSDWP HQWV ,QUXUDQFHV 6 HUYLFHV 2 II1LFH ,62 WDWQJ LQ P LQG ) LLUH GHSDWP HQW
DFURW VKH QDVIRQ DUH UDVHG RQ SHU RWP DQFH | DFVRW VKDWDUH HWIDEQVKHG E\ ,62 DQG
XOMP DO UHI BIFWKH DJ HQR\ V DELOW VR HIIHFIYH® SHURUP LW FRUH | XQFIRQV 2 XWRI

I LUH GHSDWP HQW LQ VKH 8 QLWAG 6 VDVHV RQQO KR@ VKH ,62 &®W UDVIQJ
Z MK 55)5 EHLQJ RQHRI VKHP  7KH' HSDWP HQWV J RDOLQ Z DV VR HQVXUH Z H
P DLQVDLQ VKDW DQG HYHQ SXWXH D KLJ KHU&®DW UDWIQJ

7KH | VWS URNHFWRI VKH \ HDU Z DV VR UHGXFH VKH VIP H WWDNHV FUHZ V VR UHVSRQG VR
HP HW HQFLHV 7KLV Z DV DFFRP SQVKHG E\ UHP RYLQJ DQ RXVEDWHG SURFHW Z KHUH RXU
WDVRQV Z HUH QRWM LHG RI D FD@EHIRUH EHLQJ GLVSDVFKHG DQG 1LQGLQJ QHZ Z D\ VIRU
RXU GLVSDVFK FHQWHU VR LP P HGLDW® QRW\ D UHVSHFIYH WDVIRQ RI D FD@LQ VKHLU
GLVWULFW Z KLG1 WIDJ DVKHULQJ VKH HWHOQWDOLQI RUP DVIRQ UHGHY DQWR VKH LOFLGHQW
8 QP DVHQ VKHVH FKDQJ HV BiG VR DQ XQSUHFHGHQWG UHGXPVRQ LQ HP HUW HQF\ FD@
KDQGQ@QJ Z LVKLQ VKH' HSDWP HQW

$ QQXDCE HSRUN 3DJH
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$ VHFRQG NH\ GHFLVIRQ LQ UHJ DUGLQJ VKH' HSDWP HQWV RSHUDVIRQV Z DV VR UIHRSHQ
6VDMIRQ LQ 0 DUSRVD Z KLFK KDG EHHQ FARVHG VLQFH DV SDUARI D WUDWJ LF S@Q VR
UHD@RFDWA UHVRXUFHV VR RVKHU SDUW Rl VIKH & LW Z LVK D KLJ KHU FD@YRXP H 7KH GHFLVIRQ VR
WHRSHQ VKH 6 VDVIRQ Z KLFK UHT XLUHG D VLJ QU LFDQWUHFRP P LWIRQLQJ RI VKH EXLGBLQJ Z DV LQ
SDUWGXH VR VIKH FRQVIQXRXV J LRZ VK LQ VKDWSDUWRI VKH &W 7KH SMQ LV VR RSHQ DQG | X@ WD |
VKH WDVIRQ E\ |D®

$ QRVKHU VXFFHWI XOFKDQJ H LQ VKDWLP SURYHG VKH' HSDUP HQWV RSHUDVIRQV Z DV
UIHWUXFXUQJ 55)5 VWDVRQ ERXQGDUHY : RUNLQJ Z VK VKH &LW V* HRJ UDSKLF ,QIRUP DVIRQ
6\ WHP * .6 DQG3XEQ@F: RUNV' HSDWP HQW55)5 Z DV DEGI VR LGHQW\ Z KLFK WDWRQ FRXGB
FROVUIMHAQV® DUULYH DWHYHU SRLQWLQ VKH & LW VKH | DWHWY 7KLV FKDQJ H QRWRQA BIQGV LWHD VR
EHWHU FDUH IRUVKRVH Z KR FD@  EXWKHGHG 55)5 FRP SO Z VK VKH 1 DMRQDO3 URVAWFVIRQ ) LLH
$ GP LOQLWUDVIRQ V WDQGDUGY UHJ DUGLQJ | LUH GHSDWP HQWUHVSRQVH VIP HV Z KLFK LV VIHG VR ,6 2
UDVIQJ

55)5 DOR LP SGIP HQWAG D | LLH K\ GUDQWIHWIQJ SURJ UDP LQ VR SLIRDFVIYHO P RQLYRU VKH
&IW VZ DWHU GHAQYHU W WHP LQ VKH HYHQWRI D ILUH +DYLQJ VXFK D SURJWDP LV LQFOXGHG LQ VKH
,62 FUWUD DQG P DQGDWHG E\ VKH 1 HZ 0 H[ LFR 6 VDWW ) LUH 0 DWKDOV 2 [ILFH 7KLV UREXW
SWRIJUDP GHYHMRSHG Z VK VKH &LW V* .6 ' HSDWP HQW Z LA@HQVXUH HDFK RI VKH K\ GUDQW
LQ 5 R 5 DQFKR DUH FKHFNHG DQQXD@ E\ DQ55)5 FUHZ

)LQDA@ 55)5 V([ HFXVYH 6 VDI I FRADERWDWAG Z VK VKH 6 DQGRYDO&RXQW 5 HJ LRQDO
(P HWHQR &RP P XQLFDVIRQV & HQWAU VR FUHDVWW D SURFHW Z KHUH GXULQJ WLJ QU LFDQWHYHQW RU
SDUWIFX@UY® EXW VP HV D VHDVRQHG P HP EHURI 55) 5 Z LAGEH DWLJ QHG VR VIKH GLVSDVEK FHQWHU
' RIQJ VR SURYLGHV GLLHPARYHUWLI KWR HQVXUH VKH FRUHPWWDVRQV DQG XQLW DUH GLVS DVEKHG VR
HP HW HQFLHV LQ VKH & LW

$ QQXDCE HSRUN 3DJH
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,Q DGGIVIRQ VR P DQDJ LQJ VKH GRJ LWIFV Rl VKH J URZ LQJ QXP EHURI P HGLFDOFDQY LQ
55)5 V(06 ' LYLMIRQ FRQWQXHG VR SXWXH QHZ Z D\ VVR H[ SDQG LW | RRVE ULQWZ LVKLQ VKH
' HSDWP HQW 7KH' LYIMRQ VXFFHWIX@ LP SGP HQWG VHYHUDOQHZ SURJ UDP V VKDW
LOVHUQDQA] HG HWHQWDOS URFHWHY VKDWZ HUH SUHYLRXVQ J LYHQ VR RXWILGH DJ HQFLHV Z KLFK
LOFUHDVHG VKH HI [ LFLHQR\ RI VKH GHSDWP HQWDQG XQUP DVHA VDYHG P RQH\

7KH (0 6 ' LYLMIRQ Z RUNHG VRJ HVKHU Z VK VIKH 7UDLQLQJ ' LYIVIRQ VR KRWADQ LQDXJ XUDO( 0 7
%DVLF FDW |IRUVKH QHZ @ J UDGXDWG FDGHW IURP $ FDGHP \ & W  Z KR QHHGHG
P DQGDVRU FHUULFDVIRQ 7KLV F®W SURYLGHG 55) 5 VKH RYHULI KWRI VKLV LQIMDOWDLOLQJ DQG
UHDQ@] HG D FRWWDYLQJ RI P RUH VKDQ Z KHQ FRP SDUHG VR VKH SUHYLRXV P HVKRG RI
VHQGLQJ GHSDWP HQWP HP EHW VR D QHDUE\ |LUH GHSDWP HQW RU VKLV HGXFDVIRQ

$OR LQ VKH (0 6 ' LYLVIRQ FUHDWAG D QHZ SURJUWDP Z KHUH VKH LQIMMDOP HGLFDO
VFUHHQLQJ RI FDGHW Z DV FRP SGHWG LQVAUQD@ 3 UHYLRXVQ LWZ DV XS VR DSSQFDQW VR GR VKLV
RQVKHWRZ Q 8VIQJ 55)5 VP HGLFDOSURYLGHU VSHG XS VKH SURFHW FRQUGHUDEQ DQG
HQVXUHG QHZ P HP EHUV KDYH DQ DFFXUDWA SLFVKUH RI VKHLU SK\ VIFDOKHDQK | URP VKH | LLMWGD\
VKH\ WD UMK HLU FDUHHWY

$ QQXDCE HSRUN 3DJH
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/ DWM HDU VKH (0 6 ' LYLIMIRQ VRJHVKHU Z VK VKH 7UDLQLQJ ' LYIMIRQ VHWD J RDORI
SXWXLQJ QHHG 6 VDV J UDQW XQGLQJ VR WDUAMQHZ SURJ UDP V VR KHG VKH' HSDWP HQ
JURZ )RUXQDWO Z HZ HUH VXFFHWI XOVE LFH 7KH | LWWFRP SHIMAYH J UDQWS URYLGHG
IXQGLQJ VR SXUFKDVH LQQRYDWYH (= ,2 VW WHP VIRUHDFK RI 55)5 VHQJLQHV Z KLFK
DARZ VKH P HP EHUW VR REVDLQ ,9 DFFHW TXLFNQ DQG HI I LFLHQV® RQ RXUMVFNHWMDQG
P RWMOQNKUHG SDVIHQW

7KH VHFRQG 6 VDV J UDQWD@RZ HG 55) 5 VR XSJ UDGH VKUHH FDUGLDF P RQLRWY VR
KDYH QHZ WAFKQR@RJ\ VR DAVIYH® P RQL/RUIRUFDUERQ P RQR[ LGH SRLVRQLQJ DQ RIVH(
P LVGLDJ QRVHG LAMHW GXUQJ P HGLFDOHP HW HQFLHV 7KHVH XSJ UDGHV DOR FDP H Z VK
VKH DELOW |RUFUHZ V VR P RQLVRU SDVIHQW | RU WURNHY DQG WDXP DVIF EUDLQ LONKUHV
VKDWZ HUH SUHYLRXVQ XQKHDUG Rl : LVK VKH LP SGP HQVDVIRQ RI DAVKLY VHFK QRARJ \
FRP HV VKH QHHG VR VWDLQ SHUWWRQQHO DQG 55)5 V(0 6 ' LYLMIRQ VXFFHWIX@ FRP SGIVIA(
VKDWIDW Z VKLQ D P RQVK RI REVDLQLQJ VKH HT XLSP HQW

$ QQXDCE HSRUN 3DJH
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LVK DQ XQRIILFLDOP RWR Rl 3XVKLQJ VKH (QYH@RSH 55)5 V7WDLOLQJ ' LYLIMIRQ KDG

D J RDOLQ Rl H[ FHHGLQJ H[ SHFVDVIRQV DQG FUHDWQJ QHZ SURJUDP VVR LP SURYH
VKH ' HSDWP HQWV VXFFHW | DU LQVR VKH | X\ UH

5HJ DUGLQJ LW FRUH IXQPVIRQ WDLQLQJ VKH P HP EHW RI VKH DADKD] DUGY \WWDP  VKH
7UDLQLQJ ' LYIVIRQ SWRYLGHG RYHU KRXW RI LQ SHWRQ DQG RQQAQH | LLH UIHDVHG
WDLOLQJ VR VKH ' HSDWP HQW 7KH' LYIMRQ DO/R VKRX@HUHG VKH UHVSRQVIELAW RI
HQVXUWQJ HDFK P HP EHUZ DV SURYLGHG DQ DFFXUDWA QXP EHURI (0 6 WDLQLQJ KRXW VR
P DLOVDLQ 6 VDV QFHQVXWH Z KLFK DP RXQWHG VR VHYHUDOKXQGUHG KRXW RI WDLQLQJ
7KLV Z DV SUP DUQ FRP SGHWG VKURXJ K VKH UIHYLYDORI DQ LQ SHUVRQ WDLQLQJ SURJ UDP
VKDWHQVXUHG SGHQW Rl KDQGV RQ VNLADS UDFVIFH

$ QQXDCE HSRUN 3DJH
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,Q FDAIQGDU\ HDU VKH I LLWARI D W R \ HDU EQW NLFNHG RII Z KHUH VKH 7 UDLQLQJ
" LYIMRQ KRWHG DQG VD XJ KWWKH | X@VSHFVWXP RI SURIHWIRQDOGHYHMRSP HOWFMWHV 7KH
SXUSRWH LVWR Z LGHQ P HP EHW SHWSHFYHV DQG VR SURJ UHW VKURXJ K VIKH UDOQNV 7 KHWH
FOWHYV EURXJ KWMQ WKXGHQW |URP DFURW VKH 6 VDV SURYLGLQJ XQS UHFHGHQWAG QHV RUNLQJ

RSSRWXQMHV IRUVWH ' HSDWP HQW

$OR LQ 55)5 WDZ VKH JUDGXDVIRQ RI QHzZ P HP EHW DV SDUARI & DGHW$ FDGHP \
7KH\ Z HUH VbXJ KWMKH EDVIFV Rl VKH SURIHWIRQ WKURXJ K Z HHNV Rl HGXFDVIRQ

$ QQXDCE HSRUN 3DJH
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55)5 V7UWDLQLQJ ' LYIVMIRQ LP S®P HQWAG VHYHUDOQHZ SURJ UDP V LQ 7KHWH
LQFOXGHG Z RUNLQJ Z LVK VKH 3RQFH ' HSDWP HQWR FUHDWA DQ $ FVIYH 6 KRRVHU & W Z KLFK
Z DV GHQYHUHG VR HYHU &IW HP SQR\ HH 7KH' LYLVIRQ DOR VDXJ KWKH | LUWARI Z KDWZ LD
EHFRP H D LHFXUUQJ FW VR SRQFH RIILFHW RQ KDQGV RQQA &35 DQG KRZ VKH\ FDQ DWLW/
Z VK RSHUDWRQV RQ VFHQH

7KH 7UDLQLQJ ' LYLVIRQ Z RUNHG VR GHYHARS DQG WDFK RXU I LUMMQ KRXVH (0 7 %DWVIF
FOOW VR RXU QHZ HWWP HP EHUWV Z KR Z HUH KLUHG Z LVKRXWKH P DQGDVRU  QFHQVXUH 7KLV
SURJUWDP Z LG@VDYH P RQH\ DQG SWRYLGH P XFK QHHGHG RYHUVL] KWP RYLQJ IRUZ DUG Z KHQ LW
FRP HV VR VKLV LQIVID OQFHQVX LH

) IRP QHZ UHFUXIMQJ HIIRUW Z KLFK LQFUHDVHG RXU DSSQ@FDQWSRROE\ RYHU VR
EXLABLQJ RXU' HSDWP HQWV' URQH 3URJWDP VKH 7UDLQLQJ ' LYLVIRQ GRRNV VR EXL@B XSRQ
VKH P RP HQWP FUHDWHG LQ LQ VIKH \ HDW VR FRP H

$ QQXDCE HSRUN 3DJH
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(DUO LQ ) LLH , QVSHFVRU - HWIFD 0 DUIQH] Z DV SURP RWAG VR VKH ' HSDWP HQWV ) LLH
0 DWKDO DQG ,QVSHFVRU * HUDUG %DXHU Z DV SURP RWAG VR VKH ' LYIMIRQV |LUWHYHU
/ LHXVHQDQW 7KH \ HDU VDZ WZ R UHVWHP HQW ) LH ,QVSHFVRW 5REHUW%UDG\ DQG %UDQ
%UDVEKHU 7DNLQJ VKHLU SFHV Z HUH 3DUDP HGLF 0 DUFXV * DZ QH DQG ' RP LQLF $ U RM

7KH ' LYIMRQ DFKLHYHG D RQJ WP H JRDORI WHYIVIQJ VKH ' HSDWP HQW WDQGDUG

RSHUDVIQJ J XLGHAQHV VKDWSHUWDLQ VR VKH ' LYIMRQ LQ $OR VKH' LYIMRQV P HP EHW
D@ WHFHLYHG DGGIMRQDOWDLOLQ) VKURXJ KRXWVKH \ HDU Z VK ) LLH ,QVSHFVRW * DZ QH DQG
$ U R® FRP SGMQJ VKHLU LQWMDOI LLH LQYHWII DMRQ FHWILFDMRQ DQG ,QVSHFVRU * DZ QH DQG
/ LHXVHQD QWAADX HU UHFHLYLQJ VKHLU QHHGHG | LLUH LQVSHFVRRU,, FHU LFDVIRQV

7KH ' LYIMRQ FRP SGIG RYHU DQQXDOFRP P HUFLDOI LLH LQVSHFIRQV LQ VKH
KLJ KHYWQXP EHU LQ ' HSDWP HQWKLIWRU  $ R MWW HDU 55)5 FRQWQXHG LW WDGIWRQ DV D
KRWIQJ DJHQR IRU VKH 1HZ O H[LFR )LH 0 DUWKDOV $ WRFIDWRQ FRRUGLQDWAG E\ VKH
' LYLMIRQ

$ QQXDCE HSRUN 3DJH
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7KH' LYIMIRQ KHBHG EXLA D | LLH SUHYHQWRQ WDLAHU Z VK | LLH VDIHW P HWDJ HV RQ GLVS @\
$ J HQHUDVRU Z DV SXUFKDVHG | RU VKH VWDLBHU VR EH SURYLGHG | RU | LUH SUIHYHQWRQ P RQVK DQG D@D
VKH VSHFLDOHYHQW ' LYLVIRQ SHUVRQQHODOR VRRN VKH GIDG RQ UHQRYDVIQJ VKH (0 6 URRP DW
51R 5 DQFKR ( YHQW &HQWUE\ SDLOVIQJ |LQGLQJ XSGDWHG | XUQLKUH DQG RW DQL] LQJ LW Z WK
VKH J RDORI P DNLQJ VKH URRP D SURIHWIRQDODQG FRP |RWDEG! VHWMIQJ | RU SDVIHQWFDUH

$OR 1Q ) LLH ,QVSHFVRU $ U R@ Z RUNHG RQ XSGDVIQJ DQ DIVWAU | LLH LQIRUP DVIRQ
SDFNHWI RU LP SDFVHG SURSHUW RZ QHW ,QVSHFVRU $ U R® DR UIHFUHDWHG DQG XSGDVHG VKH
' HSDWP HQWV | LLH LQYHWIJ DVIRQ IRUP VR SURYLGH FDUW DQG VIP S\

/ DWM HDU ) LUH ,QVSHFVRU 0 DUFXV * DZ QH DQG ) LUHILI KVHU $ DURQ 0 F' HYLWWHP DLQHG
LOYROYHG LQ D &RP P XQLW 5LVN 5 HGXPRQ 1 HVZ RUN RI |LLH SUHYHQWRQ VSHFLD@WY Z KR P HHW
RQFH D TXDWHU 7KH J URXS FUHDWAG D [ LLH VDIHW WSV YLGHR VKDWZ DV SFHG RQ VRFLDOP HGLD
DQG VKDUHG Z VK VIKH P HGLD 7KH J URXS LV FXUHQW Z RUNLQJ RQ FUHDVIQJ D FRARUQJ ERRN
Z VK VSHFL LF JUDSKLFVRI 1 HZ 0 H[ LFR

&ROWUXPVIRQ Z LWVKLQ VIKH & LW FRQVIQXHV VR JURZ DQG Z VK IMWKH QHHG |RU FRP P HUFLDO
EXLABLQJ SMQ UHYLHZ  / LHXVHQDQWADXHU UHYLHZ HG SUHQP LQDU  SUHFRQWUXFURQ
GRFXP HQW LQ / W %DXHU DOR UHYLHZ HG SMQV Z VK HDFK Rl VKRVH UHT XLULQJ D
YHUI LFDVIRQ VKDWWKH VIVW Z RUN Z DV GRQH FRUUHFV®

$ QQXDCE HSRUN 3DJH
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7KH \ HDU WDUMG Z LVK VXSSQ FKDLQ LWWXHV VKDWUHT XLLHG FUHDVIYH VKLQNLQJ VR Z RUN DURXQG 7KH
&IW V YRWHU DSSWRYHG 3XEQF 6 DIHW * HQHUDO2 EQJ DIRQ %RQG SDWHG IRU VKH VKLUG WP H DQRZ LQJ
VKH ' HSDWP HQWVR RUGHU VHYHUDO QHZ DSSDWDWVHV 1HZ (QJIQH DQG  Z HUH RUGHUWHG DQG
H[ SHFWG VR DUULYH LQ VSUQJ RI $ GGIMRQD@ 55)5 DQG &IW $ GP LQWUDWRQ GHFLGHG VR WH
RSHQ ) LH 6 VDMIRQ  Z KLFK UHT XLUHG SXUFKDVIQJ D QHZ (QJLQH ,Q DGGIMIRQ 55)5 KDV RUGHUHG IRXU
QHZ DP EX@QFHV IRULW IGHW Rl Z KLFK RQH Z LG@EH ; FDSDE®
7KH / RJIWIFV ' LYIMRQ DO/R FUHDWAG DQG P SP HOQWAG D QHZ XQURUP RUGHUQJ W\ WHP WR

WUHDP @QH VKH RYHUD@SURFHW DQG SURYLGH J UHDWHU DFFRXQVDELOW DQG WIDFNLQJ 6 HYHUDO

QHZ VHW RI EXQNHU JHDU Z HUH SXUFKDVHG |IRU WDII HQVXUQJ 55)5 WHP DLQV FRP P LWHG VR
UHSMFLQJ HT XLSP HOWDQQXDC

7KH / RIIWIFV ' LYIMRQ DOR RYHWDZ VHYHUDO @W H , QI UDWUXFWUH &DSLWDO,P SURYHP HQW3 @Q
,&,3 SURNHFW IRUVKH' HSDWP HQW LQFOXGLQJ VKH FRP SGVH UIHP RGHORI ) LUH 6VDMIRQV DQG  7KH \Z R
UHP RGH/ SURYLGH SULYDWH EXQN URRP V D @U HU NWFKHQ DQG D GD\ URRP DW 6VDVMIRQ  DQG D QHZ
URRI RQ VKH Z HWWLGH RI 6 VDVIRQ

$ QQXDCE HSRUN 3DJH
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55)5 V2 [ILFHRI (P HWHQR 0 DQDJHP HQW 552 (0 HQVHUHG SURDPVLY HQ
P RQWVRUQJ VKH HYRXVIRQ RI VKH &2 9 ' SDQGHP LF FRQVIQXLQJ VR DWIVWMQ
YDFFLQH FQQLFV Z VK VKH 1 HZ 0 H[ LFR ' HSDWP HQWRI + HDG®K 10' 2+ DQG GULYH
XS KDQG VDQIM HU HYHQW VKURXJ KRXWVKH &W 552 (0 DOR FRQGXFWG VHYHUDO
&29, KRP H VAMNLAGLWULE XVIRQ HYHQW | RUVKH SXEQ@F 552 (0 HQVXUHG D
VX! LFLHQWXSSQ RI SHUWWRQDOSURVHFVIYH HT XLSP HQWZ DV DWHP E®iG IRU&LW WDI |

VKRX@ VKH QHHG | RU MDULVH LQ VKH | X\AXWH

552 (0 Z LVK VKH DWIWDQFH RI VKH &LW 3XEQF : RUNV' HSDWP HQW UH FRQILI XUHG VKH
&LW V UHVSRQVH VR VQRZ D@ UHVXQUQJ LQ D SURDFVIYH UHVSRQVH VR EHWWU DFFRXQW RU
P RVRUMW 552 (0 DWLWHG VKH' HSDWP HQWRI + RP HDQG 6 HFXUW DQG ( P HUJ HQF\
0 DQDJHP HQW' +6(0 Z LVK RW DQL LQJ GRQDVIRQV | RU GLVS@FHG | DP LOHV DQG KHGLQJ LQ
VDE VRS GLVFXWLRQV DQG ( 2 & DFVLYDVIRQV

$ QQXDCE HSRUN 3DJH
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55)5 V+HDY\ 7HFKQLFDO5 HVFXH 7HDP KDG DQ DFWYH\ HDUZ VK P DQ\ GLI | HIHQWFD@Y | RU
VHUYLFH WDLQLQJ DQG FRP P XQLW RXVWUHDFK

7KH WDP WHVSRQGHG VR FDQ@Y | RU VHUYLFH LQ XVIAD] LQJ D Z LGH UDQJ H RI VNLAD
VHW 6 HYHUDO®RW WUDQGHG RU LOMKUHG FIVY] HQV Z HUH KHGSHG RXWILRP EDG VIVKDVIRQV LQ
VKH 5 R 3XHUFR DQG DV LV VKH FDVH HYHU \ HDU P DQ\ ERDVAW UHT XLUHG UIHVFXH I[URP  VKH
51R * UDQGH 5 LYHU

7KH WDP SURYLGHG GLVDWHU DWHWP HQWDQG VZ LIWZ DVHU UHVFXH WDQGE\ VHUYLFHV LQ
0 RUD &RXQW IRUP XQIS® GD\ @RQJ GHS@R\ P HQW RYHUVKH VXP P HU : RUNLQJ FGRVHQO Z LVK
HP HW HQR\ P DQDJHW WHDP P HP EHUW SDWR@HG | RRGHG DUHDV DQG SURYLGHG Z HODWH
FKHFNV VR FIM] HQV Z KR Z HUH WUDQGHG E\ Z DVKHG RXWURDGV 7KH FIMJ] HQV RI 0 RUD P DGH
VKHLU DS SUHFLDVIRQ RI RXU SUHVHQFH Z HGDNQRZ Q

$ QQXDCE HSRUN 3DJH
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7KH QHZ @ GHYH@®RSHG GURQH SURJUWDP Z DV Z LGHO XV HG LQ VHYHUDOLQFLGHQFHV | URP
VXUYH\ LQJ |RRG ] RQHV VR VHDUFK DQG UHVFXH P LWIRQV LQ VKH %RVT XH 7KLV VRROLV SURYLQJ VR EH
YHU XVHIXODQG VKH ' HSDWP HQWLY FROVIOXD@ |LQGLQJ Z D\ VVR DGG LW YHWDVIOW VR RVKHU
RSHUDVIRQV
MK DOQRWHU J HOQHURXV J UDQWURP WKH 6 VDWA Rl 1 HZ 0 H[ LFR VKH' HSDWP HQWZ LA@FRQWQXH

VR WDLQ SHUVRQHOVR VIKH KLJ KHWMMYHODQG SURYLGH VKHP Z VK VIKH P RWMEXWIRQJ  HGJ H
HT XLSP HQW.Q

$ QQXDCE HSRUN 3DJH
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55)5 V: LGB®MQG' LYIMRQ FRQWIEXWG VR P DQ\ @MW H DQG HWHQWDODWLI QP HQW VKURXJ KRXVWKH
\ HDU 7KH' LYIMRQ Z KLFK LQFCXGHV VKH 6 WINH 7HDP DQG VKH ' R] HUDQG 0 HGLFDO8 QLW FRP SGIWIG VKH
DQQXDOSK\ IFDOWWW RU LW P RUH VKDQ P HP EHW

7KH' R] HUDQG VKH 6 WINH 8 QLW DWIWHG LQ P XQUS® P XVXDODLG | LUHV LQ VSDQQLQJ VHYHUDO
GD\'V ' XUQJ VKHVH LQFLGHQW VKH : LEB®QG ' LYIMRQ UHILQHG LW XQL LHG FRP P DQG WNLAY Z VK VHYHUDO
GRFDODQG 6 VDWW DJ HQFLHV

55)5 V: LGB®QG' LYIMRQ VDZ D GIDGHWKLS FKDQJH Z WK &DSVDLQ 5 REHUWADFRQ WHSSLQJ GRZ Q
IURP VKH FRRUGLQDVRU SRVIMIRQ DQG ) LUHI L] KU $ GDP  $ UFKX VD VIDNLQJ KLV VSRW 2 QH RI VKHLU

FRP ELQHG J RDOY LQ Z DV VR GHYH@®RS D VXFFHWIRQ S@Q Z KLFK Z DV DFFRP SAQVKHG E\ KRWIQJ D
) LLHILJKVWU 7\ SH  FOW VKDWQLQH GHSDWP HQWP HP EHW DWHQGHG 7KLV LV HWHQWDODV VKH\ P RYH
VRZ DUGV EHFRP LQJ ( QJ LQH %RWHV DQG | DFLOVDVIQJ VHDP GHSGR\ P HQW LQ VKH | X\ UH

0 RYLQJ IRUZ DUG VKH: L@B®QG' LYIMRQ KDV JRDM RI Z RINLQJ Z LVK GRFDODQG 6 VDWW DJ HQFLHV VR
KRVWFR@DE RUDVIY H WDLQLQJ V DQG LV HDJ HU | RUVKH XSFRP LQJ FUHDWIRQ RI VKH 5 DSLG ( [ WDFWRQ
0 RGX® 6 XSSRUW 5(0 6 7HDP Z KLFK Z LADH[ SDQG VKH VHDP V FDSDELAOVIHV LQ

$ QQXDCE HSRUN 3DJH
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55)5 V(0 6 %4NH 7HDP KDG D SURGXFWYH DQG EXW 7KH WDP SDUWIFLSDVHG LQ VHYHUDOM®W H HYHQW
LOFXGLQJ VKH DQQXDO-XO® VK ILLHZ RUNV VKRZ DW&LW &HQWAU V &DP SXV3DWN 3DWN LQ VKH 3DUN &DU 6 KRZ
0 D\ RUV6XQGD\ ) XQGD\ ) D) HWIYDO DQG : LQVHU HWBDUDGH 7KH WDP Z DV DOR KRQRUHG VR KHG Z LVK VKH

10 6SHFLDO2 O P SLFV/DZ ( QIRUFHP HQW7RUFK 5 XQ

7KH WIDP FRADERUDWAG Z LVK 5 LR 5 DQFKR 3 XEQ@F 6 FKRRQY DQG VKH ( VSHUDQ] D %4NH 6 KRS VR SURYLGH ELF\ FO1
VDIHW FRXWHV GRQDVIRQ Rl KH® HW DQG UHR\ F®G ELF\ FOV VR FKLGBUHQ LQ 5 LR 5 DQFKR

7KLV SDVWW HDUVKH (0 6 %NH 7HDP DWIWHG VKH %HUQDQAR & RXQW 6 KHUL | V 2 [1LFH LQ LOWUX PRI
HP HW HQR ELF\ FO®4 LHVSRQVH FADWHV VR FHIMI\ P HP EHW RI VXUJRXQGLQJ DJ HQFLHV VKURXJ KRXWVKH 6 VDV 7KH
WDP LV EUDQFKLQJ RXWVR EH P RUH DFVIYH LQ VHDUFK DQG UHVFXH RSHUDVIRQV DQG LV FRRUGLODWQJ Z VK RXWLGH
HQVIMHV VKDWS URYLGH (0 6 ELF\ F®{ FRYHUDJH / DW® VKURXJK D SXEQ@F VDIHW J UDQW VKH WWDP SXUFKDVHG VE R
QHZ ELNHV VR UIHS@FH RXU RGEHU P RGH LQ

$ QQXDCE HSRUN 3DJH
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55)5 VQHZ HWWSHFLDQGV VHDP LV FRP SUVHG RI ILYH 6 VDV DQG QDVIRQD@ FHUWU LHG FDU VHDW
VHFKQLFIDQV 7KH WDP P HP EHW KHG LOWDADQG FKHFN FKLGS FDU VHDW DWWKH &LW V P RQVKQ &DU
6 HDW& @QLF KRWHG E\ 55)5 LQ FRADERWDWRQ Z VK VIKH 3RQ@FH ' HSDWP HQW 7KH VHFKQLFLDQV XVH
VKHLU WNLQY GDLO Z KL®1 RQ VKH VFHQH RI P RVRU YHKLF®H DFFLGHQW DQG | UHT XHQW® Z KHQ FLV] HQV FRP
VR VKH | LULH WDVIRQV GRRNLQJ | RU J XLGDQFH VR HQVXUH VKHLU FDU VHDW DUH FRUHFV® LQWDAMG DQG VKD
VKH\ KDYH VKH UJ KWRQH | RU VKHLU FK LGB

7KHVWDP Z DV IRWP HG LQ VR KHG RW DQL H VKH J URXS VHIIRUW Z KLFK KDV JURZ Q | URP
NCWWE R VHFKQLFLDQV LQ 7RIHVKHU VKH VMDP SDWIFLSDVKHG LQ VKH LQWD@DWRQ GR] HQV Rl FDU
VHDW LQ

0 RYLQJ IRUWZ DUG VKH &DU 6 HDW7 HFKQLFLDQ 7HDP GRRNV VR J URZ LW UDQNV H[ SDQG LW WDLQLQJ

DQG FRQUQXH FRADERUDVJ Z WK QHL] KERUQJ DJ HQFLHV VR LQFUHDVH FDU VHDWAVDIHW DQG VKH
NQRZ ®GJH RI VKH &LW V UHVLGHQW

$ QQXDCE HSRUN 3DJH
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7KH VXEMHPAWRI P HQYDOKHDQOK DQG KRZ VKH GL | LFXGVDQG HP RURQDODVSHFW RI VKH | LLH DQG
UHVFXH SURIHWLRQ DI | HFM LMMUHVS RQGHW UHP DLQV FHQWAU WDJ H DV VKH GRQJ VHWUP P SDFW/
FROVQXH VR EH XQGHUWRRG $ FFRUGLQJ VR VKH , QVHUQDVIRQDO$ WRFLDVIRQ R ) LUHI LJ KVIHWV
| LUHI L KVWV DUH ILYH P HV P RUH @NHQO VR VXITHUIURP W P SVRP VRI 376' VKDQ VKH DYHUDJ H
FLYLODQ ®DGLQJ VR DQ RQJ RLQJ HSLGHP LF Rl VXLFLGH LQ VIKH | LUH VHUY LFH

55)5 V3HHU6XSSRUAMZHDP 367 WHP DLQV FRP P DWKG VR HQGLQJ VKH WIIJ P D Rl P HQVDOKHDQK
LDWXHV VKURXJ K FRQVIQXHG HI I RUW VR RSHQ GLDARJI XH Z LVK LW' HSDWP HQWP HP EHW DQG SURYLGH
VKHP Z VK P RUH UBHVRXUFHV ,Q VKLV LQFOXGHG D QHZ SDWQHUKLS Z VK VKH 5 LR 5 DQFKR
3RQFH' HSDWP HQWV 3 HHU 6 XSSRUW7HDP DQG VHYHUDOQHZ WDWZ LGH WDP V HDJ HUVR SURYLGH
HGXFDVIRQ

,Q 55)5 V7HDP \DZ D LQFUHDVH LQ HQJ DJ HP HQWZ LVKLQ VIKH ' HSDWP HOWDQG
GHS@\ HG DFURW VKH 6 VDV VHY HUDOWP HV VR DWIVWWZ VK & UMFDO, QFLGHQWE WHW GHE ULHILQJ V' 7KH
7HDP DOR \DZ D LOFUHDVH LQ XVI@] DVIRQ |URP  QHLJ KERULQJ DJ HQFLHV |URP VKH \ HDU EHI RUH

/ RRNLQJ IRUZ DUG 55)5 V367 LVZ RUINLQJ RQ GHYHRSLQJ D SURJUDP VKURXJ K DQ LOWHUQDO
UHSRUMQJ VW WHP VR LGHQW\ LQFLGHQW Z RWK\ RI D P HP EHUIRGRZ XS

$ QQXDCE HSRUN 3DJH
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7KH55)5 V+RQRU* XDUG VSHQW VRQGL\ L1QJ LW URG Z LVKLQ VKH ' HSDWP HQWDQG
VKH @W HUFRP P XQIW 7KH WDP GHYHGQRSHG D KIHUDUFK\ DQG VXFFHWIRQ SMQ VR HQVXUH
LW @RQJ HYLW [RU I XWKUH J HQHUDVIRQV 7KH VHDP LGHQWI LHG D WDLQLQJ SMQ VR P DNH VHYHUDO
Rl LW VHQLRU P HP EHWV 7 UDLQ VKH 7 UDLQHWV LQ D QDVIRQDA WHFRJ QL] HG FXUUFXXXP  Z KR
Z LOVKHQ EUQJ VKDWWIDLQLQJ EDFN VR VKH P HP EHUVKLS 7KLV LQIMDOWDLQLQJ LQ
Z KLFK Z LGpEH KRWHG E\ %HUQDQGAR &RXQW ) LUH 5 HVFXH Z LGSUWRYLGH D EHQHI LFLDO
QHVZ RUINLQJ RSSRUXQLW Z LYK VKH P RUH HWDE @QVKHG + RQRU* XDUG 7HDP V DFURW VKH

P HWR DQG 6 VDWW

,Q 55)5 V+RQRU* XDUG SDUWIFLSDWAG LQ QXP HURXV HYHQW LQFXGLQJ VKRVH
VXULRXQGLQJ VKH XQI RWXQDWH GRWHV RI SXEQF VDIHW P HP EHW DFURW VKH 6 VDV
$ GGIMRQD@ VKH VWDP SDUFLSDWAG LQ 55)5 VVEZ R SURP RURQDOFHWHP RQLHV VKH
J UDGXDVIRQ FHUHP RQ\ IRU&DGHWS FDGHP \  DQG D HYHQW 7KH VHDP  V GIDGHUVKLS
Z RX@ QNH VR H[ VWQG LW DSSUHFIDMRQ VR 55) 5 V DGP LQLWUDMVIRQ | RU LW RQJ RLQJ VXSSRUW
DV VKH J URXS FROQVQXHV VR 11QG Z D\ VVR DGG YDXXH VR VKH ' HSDWP HQW

$ QQXDCB HSRUN 3DJH
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) BHH IURP VKH FRQWUDLQW RI &2 9,' 55)5 V) LLH 3 UIHYHQWRQ 7HDP VSHQW
UHFRQQHFVIQJ Z VK VKH & LW V VFKRROY DQG YDURXV SXEQ@F RUJ DQL] DVIRQV VR VSUHDG
P HWDJ HV DERXW LLH VDI HW

7KH7HDP V P HP EHW KDG DQ DFVIYH SUHVHQFH DVWHYHUDOMUI H HY HQW
VKURXJ KRXWWKH \ HDU LQFOXGLQJ VKH 0 D\ RUV 6 XQGD\ ) XQGD\ VKH 3DUN LQ VKH 3 DUN
&DUBKRZ VKH DQQXDO6W %DAUFN V FKDUW HYHQW DQG ) LUHILI KVHU V' D\ DVWKH
6 VDVH ) DLU

7KH KLJ KQJ KWRI VKH 7HDP V Z DV) LLH 3WHYHOWURQ : HHN LQ 2 FVREHU Z KHWH
RYHUVKH FRXUWH Rl GD\ VVKH 7HDP YLMMMWWG  VFKRROY DQG VDXJ KWRYHU
FKLGBUHQ KRZ VR UHVSRQG VDIH® VR ILUHV 7KLV HGXFDVIRQ Z DV HQKDQFHG E\ XV1QJ VKH
' HSDWP HQWV QHZ LQIMVIDE B HGXFDVIRQ SURS Z KLFK DGGV DQ LP SRWIDQWGHJ UHH RI
UHDQ@QWP VR VKH QHFHWIW RI UHDFQJ TXLFNQ DQG VDIHQ LQ D ILLH %HFDXVH RI VKH
WDLQLQJ VSRSXMUW LWZ DV GHFLGHG VR DGG UG J UDGHUV VR VKH WDLQLQJ |RUVKH
| LUWWIP H HYHU

$ QQXDCB HSRUN 3DJH



63(&,$5/7< 7($0 6

),5( 35(9(17,21 7($0

$ QHZ WHVSRQWVELAW RI 55)5 V) LUH 3UHYHQWRQ 7HDP DWXP HG LQ Z DV\R
DGGUHW FRP P XQLW UWN UHGXPVRQ HI IRUW LQ VKH &LW  7KH | LMAMDFFRP SQVKP HQWLQ
VKLV UHJ DUG Z DV VKH FUHDVIRQ DQG GHQYHU RI $ PVlYH 6 KRRVHU 6 BIHYHV VR
HYHU SXEQ@F VFKRROFWURRP LQ VKH &IW 7KH VBHHYHV P DGH RI R@ | LLUH KRVHV FDQ
EH SFHG RQ VKH GRFNLQJ P HFKDQLWP V Rl VKH FDWURRP GRRU VR SUHYHQWDQ\ RQH

IURP JHWMIQJ LQ
7KH 7HDP NRLQHG VIKH WDWAZ LGH &RP P XQLW 5LWN 5 HGXFVIRQ 1 HWZ RUN P DGH XS RI

| LUH SUHYHOQWRQ VSHFLD@QW |URP D@DURXQG 1 HZ 0 H[ LFR 7KLV JURXS EHJDQ Z RUN
RQ FUHDVQJ |LLH VDIHW YLGHRY VKDWDWH VSHFL LF VR VKH 6 VDV 7KH 7HDP LV FXUUHQV®
Z RUINLQJ RQ D FRARUQJ ERRN FUHDWG E\ D ILUHILI KWU Z VK D FRP LF GUDZ LQJ
EDFNJ URXQG

/ RRNLQJ DKHDG VKH WDP P HP EHW DWH GRRNLQJ VR EXLAB D &RP P XQLW 5 LWN
5 HGXFVIRQ 7HDP VKDWZ LADH[ SDQG VKH FDSDELOVIHV RI 55) 5 LQ VHUP V RI UHDFKLQJ VKH
P RWWX@HUDE M FRP P XQIWHV LQ VKH & LW DQG KH®LQJ VR DGGUHW VKHLU QHHGV

$ QQXDCE HSRUN 3DJH
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55)5 V2 [IIFHRI (P HWHQR 0 DQDJHP HQW2 (0 KDVEHHQZ RUNIQJ RQ EUQJ LQJ VIKH &( 57 WDP
EDFN LOVR DPMRQ DIUWH &2 9"  KXVBRZ Q ,Q 2 (0 KHT WUHH &( 57 WDLQIQI FRXUVHV
DQG JUDGXDWG ~ FAM] HQV 7KH&IW V& (57 7HDP SDUAASDWMG LQWKH 5 R 5DQFKR VK RI - X®
| HWAYIMHY DWIMAQJ Z VK [LUWMDLG KDQGLQJ RXWZ DVMUERW®BN DQG GLUHPWQJ WDIILF 7KH 7HDP DGR
DWIMMG LQ WDQVSRUARQJ &2 9," WAWNIWILRP %HUQDQIR &RXQW VR VWKH 2 11LFHRI ( P HU HQR
0 DQDJHP HQW?2 (0

7KH EL] J HW\FKDQJ H IRUVKH &( 57 WIDP 1Q KDV EHHQ MRLQIQJ VKH 6 DQGRYDO& RXQW 5 DGIR
7HDP Z WK &(57 7KHWDP Z L@EH FURWHG WDLOHG LQ &( 5 7 WLEY DQG LQYDXDE® DP DVMXU LDGIR
RSHUDVRQV

$ QRVDE®! DFKIHYHP HQWRUWKH & (57 7HDP 1Q Z DVVHFXUQJ DQ DSSDUDVXV VR EH XVHG DV
WKH 7HDP VGHS@\ DE®I XQWWR LOALGHOW 7KH QHZ DSSDWDWV DQ RGHUYXWK 7UXAN UHS@FHV DQ
RXVEDWG DP EX@QFH DQG Z LAIQFUHDVH ViKH 7HDP  V FDSDELOMHY DQG HIILFIHQR ) XUMHUP RUH WKH
WDP Z DVDE®IVR SXUKKDVH 879 VZ WK XQWEHLQ) SOFHGDWs53' +4 )lILH+4 DQG EHKIQG
6VDMRQ 7KH FDQ EH XW} HG |RUVHDUK DQG UHVEXH FRP P XQIW RXWHDFK HYHQW DQG RWHU
GHS@\ P HOW VIKDVWACH | X@M] H & (57 YHKLF®! FDQORWGUYH LQ

$ QQXDCE HSRUN 3DJH
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3URP RIRQV $ UHFRUG
QXP EHURI SURP RURQV
RFFXUHG LQ 7KHVH
LQFOXGHG VKH |RUP DO

SURP RIRQV RI ) LLH &KLHI

' HILGSSR DQG ERVK ' HSXW
&KLHI 0 DUF 6 DQGRYDODQG
-HII : HQ] HO

$ QQXDCE HSRUN 3DJH
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3URP RMRQV 7KHF®VHWR  SURP RMIRQV55)5
WDZ Q LQFOXGHG HYHU UDQN LQ ViKH

GHSDWP HQW 7KHVH LQFOXGHG QHZ Y%DWDQRQ & KLHIV
&DSVDLQV ( QI LQHHW ) LLH ,QVSHRVRW / LHXVHQDQW
DQG D QHZ ) LUH 0 DUWKDO 7KLV Z DV LQ DGGIVIRQ VR
VKH HQMAHO QHZ SURP RWAG ([ HFXVIYH 6 VDI |

$ QOXDO$ Z DUGY ,Q' HFHP EHU VKH O 2 6 Z KR

Z HUH QDP HG DV VKH EHWMQ VKHLU SRVIMIRQV Z HUWH
UHFRJ QU HG 7KHVH LQFOXGHG &DSVDLQ & GHYDFD
(0 6 3URYLGHUS5D\ ) LUHILJ KU & DUVRQ DQG

$ GP LQIWDWIYH & DSVDLQ + RHNVHP D

$ QQXDCE HSRUN 3DJH
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6SHFIDO 0 HP RUHV ,Q

KRWHG VKH VHFRQG + DARZ HHQ 2 SHQ
+ RXVH DWBVDMRQ  : LVK VKH J RDO
RI P DNLQJ HYHU \ HDUELJJHUDQG
EHWHU Z H DGGHG VHYHUDOKRWDLU
EDARRQV RQ GLVS®\ DQG KDG
VHYHUDOKXQGUWHG SHRSG1 LQ
DWHQGDQFH

$OR LQ VKH + HDY\ 7HFKQLFDO
5HVFXH 7HDP  UHS UHVHQWAG E\
&DSVDLQ + RHNVHP D Z DV DWNHG VR
DWLWVZ LVK D UDUH P HGLFDO
SURFHGXUH DWKH $ G XT XHUT XH
=RR FRP LQJ XS Z VK D S@Q VR AW
RQH Rl VKH HBISKDQW GXUQJ DQ

LP SRUWDQWVXUI HU\

$ QQXDCB HSRUN 3DJH
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$ FFRP SQWKP HOW ,Q 55)5 WDZ
JURZ WK LQ QXP HURXV DUHDV )) 0 DUWD

+ HQVRQ J UDGXDWAG IULRP 810 V\ HDURQJ
3DWP HGLF 3URJWDP 7KH' HSDWP HQWV + 75
7HDP VRRN RZ QHUWKLS RI D QHZ 879
SXUFKDVHG Z VK VKH KHGS RI 6 VDV J UDQW

P RQH\ Z KLFK Z LWLQFUHDVH VKH WDP  V
FDSDELOVHV J UHDV@

$OR VWKH' HSDWP HQWDZ FRQVLGHUDE (H
J UWDQWZ UMQJ VXFFHW VHEXWQJ RYHU

LQ P ROH\ IRUQHZ HTXLSP HQWVXFK
DVQHZ (= ,2 NIWIRUHDFK RI 55)5 V
HQJ LOHV HQVXWQJ DWRXUFUHZ V KDYH DFFHW
VR VKHVH QI H VDYLQJ GHYLFHV

$ QQXDCE HSRUN 3DJH
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5 HVUWHP HOW 7KH' HSDWP HQWDZ VKH
UHVUUHP HOWRI VKUHH Rl LW P RWWHQLRU

P HP EHW &DSWLQV 0 INH / HI HQGUH DQG
-RQ %XHVFKHO QH[ WSDJH KXQJ XS WKHLU
KH® HW DIVWUP RUH VKDQ \ HDWV Z I\
VKH ' HSDWP HOQWHDFK

) LH ,QVSHFRU 5 REHUWAUDG\ DR UHVLHG
DIVMWUP RWH VKDQ \ HDW RI VHUYLFH Z WK
55)5 +HVSHQWKH P DNRUW RI KLV FDUHHU
Z WKLQ VKH ) lLLH 0 DUVKDOV 2 || LFH

$ QQXDCE HSRUN 3DJH
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2 @G 7UDGIMRQVDOG 1 HZ ,Q 55)5 FRQWQXHG
w Z RINRXW Z KHUH RII GXW SHUWRQQHO
FRP SGHWG D Z RUNRXWVSHFL LFD@ GHVL] QHG VR KRQR

DQG FRP P HP RUDW 55)5 DO/R VIDXJ KW RU VKH [ LLWV
VIP HD FOW WR 5 IR 5 DQFKR 3 RQFH LQYRXYLQJ VHYHUDO
Q@ HVDYLQJ VHFKQLT XHV

$ QQXDCB HSRUN 3DJH






